FORM D | 3 5 (.{ ')7 15 OMB APPROVAL
UNITED STATES OMB Number:.................... 3235-0076
SECURITIES AND EXCHANGE COMMISSION EXPIres: .......coccunvinens June 30, 2008
. Estimated average burden
PROCESSED Washington, D.C. 20549 hours per form .......................... 16.00
FORM D SEC USE ONLY
JUN 302008 \y NOTICE OF SALE OF SECURITIES
: PURSUANT TO REGULATION D, Prefix Serial
THOMSON REUTERS SECTION 4(6), AND/OR | |
UNIFORM LIMITED OFFERING EXEMPTION DATE RECEIVED
! |
Name of Offering ({0 check if this is an amendment and name has changed, anid indicate change.) SEC
Offering of limited partnership Interests of Aqueous Master Fund, L.P., Series | Wil Prassssig
Filing Under (Check box(es) that apply): [J Rule 504 7] Rule 505 4 Rule 506 [ Section 4(6) S-D"UESE
Type of Filing: 1 New Filing B Amendment HIN 2 &= 900R
A. BASIC IDENTIFICATION DATA -
1. Enter the information requested about the issuer Wasnmingttn, Y+
Name of Issuer [ check if this is an amendment and name has changed, and indicate change. s
Aqueous Master Fund, L.P., Series |
Address of Executive Offices {Number and Street, City, State, Zip Code) | Telephons Number (Including Area Code)
c/o Structured Servicing Transactions Group, L.L.C., 2215 B Renaissance Dr,, Ste. 5, Las Vegas, NV (702) 740-4245
89119
Address of Principal Cffices (Number and Strast, City, State, Zip Code) | Telephone Number (Including Area Code)
(if different from Executive Offices)
Brief Description of Business: Private Investment Company
Type of Business Qrganization
[ comporation [ limited partnership, already formed [ other (please specity)
O business trust [ timited partnership, to be formed A series of Aquecus Master Fund, L.P., a Delaware
timited partnership
Month Year
Actual or Estimated Date of Incorporation or Organization: [ 0 L -] l L o ‘ 5 J 4 Actual O &stimated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service Abbreviation for State;

CN for Canada; FN for other foreign jurisdiction)
GENERAL INSTRUCTIONS N e

Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Reguiati it seq. or 15
U.S.C. 77d(6).

When To File: A notice must be flled no later than 15 days after the first sale of securities in the offering. 080 53737 scurities and
Exchange Commission (SEC) on the earier of the datse it is received by the SEC at the address given k& ' the date on

which it is dus, on the date it was mailed by United States registered or cerfified mail to that address.
Where to File: U.8. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually sfigned must be
photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of tha issuer and offering, any changes
therato, the information requasted in Part C, and any material changes from the information praviousty supplied in Parts A and B. Part E and the appendix
need not be filed with the SEC.

Filing Fea: There Is no federal filing fee.

State:

This notice shall be used to indicale reliance on the Uniform Limited Offering Exerption (ULOE) for sales of securities in those states that have adopted
ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state whaere sales are to
be, or have been made, If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall accompany
this form. This notice shall be fited in the appropriate states in accordance with state law. Tha Appendix to the notice constitutes a part of this notice and must
be completed.

ATTENTION
| Failure to tile notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure

to file the appropriate federal notice will not result in a loss of an available state exemption uniess such exemption
is predicated on the tiling of a federal notice.

SEC 1972 (5-05)
DC-1213988 v1 0304749.00126



Persons who respond to the collection of infarmation contained in this form are
not required to respond uniess the form displays a currently valid QMB control number.

A. BASIC IDENTIFICATION DATA

2.  Enter the informaticon requested for the following:
* Each promoter of the issuer, if the issuer has been organized within the past five years;
s Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a cfass of equity securities of the issuer;
* Each executive officer and director of corporate issuers and of corporale general and managing partners of partnership issuers; and
* Each general and managing partner of partnership issuers.

Chaeck Box{es) that Apply: [0 Promater O 8anaficial Owner [ Exacutive Officar [ Director 1 General and/or Managing Parther

Full Name (l.ast name first, if individual): Structured Servicing Transactlons Group, L.L.C.

Business or Residence Address (Number and Street, City, Stale, Zip Code). 2215 B Renaissance Dr., Ste. 5, Las Yegas, NV 83119

Check Box(es) that Apply:  [J Promoter I Beneficial Owner & Executive Officer [ Director [0 General antl/or Managing Partner

Full Name (Last narnae first, if individual): Brownstein, Donald, I.

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Structured Servicing Transactions Group, L.L.C., 2215B
Renalssance Dr., Ste. 5, Las Vegas, NV §9119

Check Box(es) that Apply: ] Promoter ] Bensficial Owner & Executive Officer [ Diractor [ General and/or Managing Partner
Full Name {Last name first, if individual); Russell, Christopher

Business or Residence Address (Number and Street, City, State, Zip Coda): c/o Structured Servicing Transactions Group, L.L.C., 2215 B
Renaissance Dr., Ste. 5, Las Vegas, NV 89119

Check Box(es) that Apply: [ Promoter & Beneficial Owner O Executive Officer [ Oirector O General andlor Managing Partner
Full Name (Last name first, if individual): Aqueous Fund, L.P., Series |

Business or Residence Address {Number and Street, City, State, Zip Code):  c/o Structured Servicing Transactions Group, L.L.C., 2215B
Renaissance Dr., Ste. 5, Las Vegas, NV 89118

Check Box(es) that Apply:  [J Promoter [ Beneficial Owner [ Executive Officer (3 Director 1 General and/or Managing Partner

Full Name (Last name first, if individual): Aqueous Offshore Fund, SPC, Portfolio |

Business or Residence Address {Number and Street, City, State, Zip Coda): c/o Walkers SPV Limited, Walkers House, PO Box 308GT, Mary Street,
George Town, Grand Cayman, Cayman istands

Check Box(es) that Apply: [0 Promoter [ Beneficial Ownar [ Executive Officer O Director [ General and/or Managing Parner

Full Name (Last nams first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code}):

Check Box(es) that Apply: [ Promoter ] Benaficial Owner [0 Executive Officer 0 Director O General and/or Managing Partner

Full Name {Last name first, it individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply: [ Promoter [ Beneficial Owner [0 Executive Officer (] Director (O General and/or Managing Partner

Full Name {Last namae first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

{Use blank shest, or capy and use additional copies of this sheet, as necessary)
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_ B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ....................... Oves BINo
Answer also in Appendix, Column 2, if filing under ULOE.
2. Whatis the minimum investment that will be accepted from any IndhAdual? ... $1,000,000°

3. Does the offering parmil joint ownership of a single UNIt? ... e
4.  Enter the information requested for each person who has been or wilt be paid or given, dirsctly or indirectly,

*May be waived

Yes [JNo

any commission or similar remuneration for sclicitation of purchasers in connection with sales of securities in the
oftaring. I a person to b listed is an associated person or agent of a broker or dealer registered with the SEC
and/or with a state or states, list the name of the broker or daater. If more than five {5) persons to be listed are
associated persons of such a broker or dealer, you may set forth the information for that broker or dealer only.

Full Name (Last name first, if Individual)

Business or Residence Address {Number and Straet, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check “Ali States” or chack individual States)...........coooiiiiiiii e ] Al States
Ou Ownkl Owrzr OwmeA Al Oweol Owen doe Omoc Ory Oeal OrFEn Ao
Oong Opn Opa 0OKs) Oyl Owal OME] OmMo) Omap Oy Oy DOms) 0 Mo
Omm Omel Omv O Omg Oy Oy O Oy 3o 3ok O©OR) CPa)
Omry Oiscl Osor O Omag Owm Owvn Qvar Owa Owvl Own Owyl O(PR
Full Name (Last name first, if individual)
Business or Residence Address {Number and Street, City, State, Zip Coda)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Chack “All States” or check INAIVIAUAL StAIBS). ... ... vt i e e e e e s e raeeeras [ ANl States
Oiag Ok Omzr OwA Oica Ocol Orcn Ae Oec Oy Orea Omrn Om
Aoy O Qual Oksl Ok QoA Omwmel Omor Omal Omwy Ot Owms) O o)
OmiMm ONeE) O OMNH) NG OONM Oy OONC) ONep CO©oH oK CJIORE OIPA]
Omy Osc Omso Omy Omg Ownn O Oval Owa Owyl Owg Owy) OPR
Full Narne {Last name first, if individual)
Business or Residence Addrass (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasars
(Check “All States” or check INdividual SEAIES). ..........ccvieriiier it ieir e et e e e e nae et eeene e ee [ Ali States
Oral Oiakl Oz OwA OwcA Qo) Oen Owe Owec OrFg OeAl Orn o]
am O Opa OKs) Oyl OrAa Owmel Omo] OMA) Omy O] OMs) 0 Mol
OwmT Omel Onvi ONA O Owe Qe Oiveel Owol OoH Ook) Gor Ora)
Qmwn Ogsc) Oisp) ON Oma Own Own Owval Owa Owy) Owy Owyl OPR)

{Use blank sheet, or copy and use additional copies of this shesi, as necessary)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

4,

Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter "0” if answer is “none” or “zero.” If the transaction is an exchange offering, check this
box [ and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Aggregate Amount Already
Type of Security Oftering Price Sold
1= 27 PRSPV PRSP $ $
EQUITY v cens i erneern s cess st men s ens s e s ar oo e s R g e et eE e s A a et e nn e s nn s $ $
O Common [ Preferred
Convertible Securities {INCIUCING WAITANTS) .c.......oc et e eee s sts st sas e bene st sassesanotee $ $
PartnNership INEBIESTS. ............oeeiiieeereeeere st rene e ee et ste e ersseeass st abes b s ransmas bt et aaebstmsesenenss B 500,000,000 5 91,961,692
Other (Specify) TR $
TOMA ettt eeset e s et nne et s s s 500,000,000 $ 91,961,692
Answer also in Appendix, Column 3, if filing under ULOE
Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number of parsons who have purchased securities and the aggregate dollar amount of
their purchases on the total lines. Enter “0” if answer is “none” or “zero.”
Aggregate
Number Dollar Amount
Investors of Purchases
ACCraaited [NVBSBIONS ..ottt st cea e e et s e m e sa s et s e e ea s e mn b aeas e s 2 $ 91,861,692
NON-BCCTEAIIBT IMVESEOTS ......eoiiiiiii ettt et b re et s e has b b e e ha s b s b st mes s $
Total (for filings under Rule 504 ONIY) ......ocvverorrccremcrrnt e rrra e sen e errsas s
Answer also in Appendix, Column 4, if filing under ULOE
If this filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve {12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C-Question 1.
Types of Dollar Amount
Type of Offering Security Sold
BRI B0 ettt e e b R bbbt et E e R et e RE e b b e e ran N/A $ NA
REGUIALION A ..ottt e ere st e st ee e taea b seeeseees b e e sbesrneseeastessnsessmonetssen sessmsennsenrien N/A $ N/A
Rule 504 N/A $ N/A
TOAL....ccvvecee et e v s crar e e e e e e s e s et N/A $ N/A
a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer.
The information may be given as subject to future contingencies. If the amount of an expenditura is
not known, fumish an estimate and check the box to the left of the estimate.
TrANSIET AQBNTS FEOS......u.vuuvieeemrcrsrearnsseresssrsssssss s sssecsessssssssssassessssensssssassssensssnnssessassssssieessonssansssss L] $
Printing and ENGraving CoSIS.......vrievieeremerinesssssiesressesmessssssetssssesasssssssssosssssssssssssnsssosesessssssasssssens 12 $
LOGAI FBES....ovctvteeceenrreiinsecessssesrerss e sess st ersre e st es e s b eseas e b bmae b es e s et b bt res et b et et emenetet et tteeens | $ 15,191
ACCOUMING FBBS ...cuiieuiieiieecii e eee i se e ee e s bt ar st seesereassesceebstsassssntas sebebesstoms st et ebeasssmenossesenteseemras a $
ENGINBEMNG FBES. ..o rvvereoreriercterueteiressasssstsetsams e et sssesseesesetsersssrassacusesessessssasassacses s st sasssssanssenssersssarans O S
Sales Comrnissions (specify finders’ fees separately).......c.c.cvee i et O 3
Other Expenses (identify) Yerereretrnereeenereeertene s nrnranenns O $
TOMAL. ... e et ettt eas e rms st e an e bbbt s ensmn et an s esnensbeasstnasaennarensrereesenns | DG $ 15,191
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C. OFFERING PRICE; NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

4 b, Enterthe difference between the aggregate offering price given in response to Part C—-
Question 1 and tota! expenses fumished in response to Part C—Question 4.a. This difference is the ¢ 499,984,809
“adjusted gross proceeds to the ISSUEE. ...........ooiei e s .

5 Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes shown. If the amount for any purpose is nat known, furnish an
estimate and check the box to the left of the estimate. The total of the payments listed must equal
the adjusted gross proceeds to the issuer sel forth in response to Part C — Question 4.b. above.

Payments to
Officers,
Directors & Payments to
Affilliates Others
SalANES ANG TEES ......covieeeeieeeeecstee e eee s et s ertet b smee s aneserseass et eae e enten O $ O $
PUICHASE OF TRAI BSIAIE ... eeveerivress oo eeeeres s e ssemee s eree et eaesesetssteeraessammaesnaanas O $ d $
Purchase, rental or leasing and installation of machinery and equipment.......... a $ a $
Construction or leasing of plant buildings and facilities................cococceevieeiricien O $ O $
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another issuer
PUISUANE B0 @ MIBIGET . ..vvvevreiietteeeeectrsesbesiemeceeesess e s bstsbem e eeeesba b e b emsaeeseeemeets [ ] $ O $
Repayment of Indebtadness ...........cooe i stssss et O $ a s
WWGOIKING CBPIAL.........eeeeeeeeeecesrsrsseeeeesesnes ceemesesesese st en s snesesereessteeesersaresnaees O $ B $ 499,984,809
Other (specify): O $ O $
a $ 0 s
COMN TOMAIS «.ooooooe oot te e eeeses e s st e s eaesessreseersreseeseesnsnssten 0 $ X $ 499,984,809
Total payments Listed {column totals added).........o.ocoeeeeeeeeeciisisiier e X $ 499,984,809

... .. . .. D. FEDERAL SIGNATURE

This issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following signature
constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnished

by the | i g :
VA ‘e issuer to any non-accredited invester pursuant 1o paragraph {b){(2) of Rulslgg e
Issuer (Print or Type) Signatur Date
Aqueous Master Fund, L.P., Series I / June 25, 2008
Name of Signer (Print or Type) / Tiffe of Sigﬁer (Print or Type) by Structured Servicing Transactions Group, L.L.C.,
Christopher Russell general partner, by Upper Shad Associates, LLC, its managing member, by Christopher
Russel], COO

ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations, (See 18 U.S.C. 1001.)




- R )

- E.' STATE SIGNATURE

1. Is any pary described in 17 CFR 230.262 presently subject to any of the disqualification
PIOVISIONS OF SUCH TUIBT 1..c.viveiiititiiitiee et is bt st r st ettt eet st esee e st aas o4 smem s e e mna s s A SRd e b s e et s ee et e b e bRtk sreemm et e e b b e b e as st snnen [ Yes B No
See Appendix, Column 5, for state response.
2. The undersigned issuer hereby undertakes to furnish to any state administrator of any state in which this notice is filed a notice on Form D
(17 CFR 239.500) at such times as required by state law.
3. The undersigned issuer hereby undertakes to furnish to the state administrators, upon written request, information furnished by the issuer to offerees.
4, The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Uniform limited Offering

Exemption (ULOE) of the state in which this notice is filed and undarstands that the issuer claiming the availability of this exemption has the burden
of establishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents to be true and has duly caused this notice to be signed on its behalf by the undersigned duly

authorized person.

/QA g

Issuer (Print or Type)
Aqueous Master Fund, L.P., Series I

Date
June 25, 2008

Name of Signer (Print or Type) e
Christopher Russell

Title of Signér (Print or Type) by Structured Servicing Transactions Group, L.L.C.,
general partner, by Upper Shad Assocliates, LLC, its managing member, by Christopher

Russell, COO

Instruction:

Print the name and title of the signing representative under his signature for the state portion of this form. One copy of every notice on Form D must be
manually signed. Any copies not manually signed must be photocopies of the manually signed copy ar bear typed or printed signatures.




APPENDIX

Intend to sell
to non-aceredited
investors in State
(Part B - item 1)

Type of security
and aggregate
offering price
offered in state
(Part C - Itern 1)

Type of investor and
amount purchased in State
{Part C — Item 2)

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
(Part E - ltem 1)

State

Yas No

Limited Partnarship
Interests

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount

Yes No

AL

AK

AR

CA

co

CT

DE

DC

FL

GA

ME

MD

MA

MN

MS

MO

MT

NE

NV

$500,000,000

$42,367,791 o

50

NH

NJ

NM

Tof 8




APPENDIX

Intend to sell
to non-accredited
investors in State
{Part B — Item 1)

Type of security
and aggregate
offering price
affered in state
(Part C —Item 1)

Type of investor and
Amount purchased in State
(Part C — Itern 2}

Disqualification
under Stata ULOE
(if yes, attach
explanation of
waiver granted)
(Part E - Item 1)

State

Yes No

Limited Partnership

Interests

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount

Yes No

NY

NC

ND

OH

oK

OR

PA

Rl

SC

SD

™

™

uT

vT

VA

WA

wi

wY

Non

$500,000,000

$49,593,901 0

50

- 8of§




